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I N  T H E  S E N A T E  B Y  T H E  S T A T E  A F F A I R S  C O M M I T T E E

CS F O R  S P O N S O R  S U B S T I T U T E  F O R  S E N A T E  B I L L  NO. 512 

I N  T H E  L E G I S L A T U R E  O F  T H E  S T A T E  O F  A L A S K A  

S I X T H  L E G I S L A T U R E  - S E C O N D  S E S S I O N  

A B I L L

F o r  a n  A c t  e n t i t l e d :  " An A c t  r e l a t i n g  t o  m o d e r a t e  a n d  l o w  i n c o m e  h o u s i n g . "

B E  I T  E N A C T E D  B Y  T H E  L E G I S L A T U R E  O F  T H E  S T A T E  O F  A L A S K A :

55 S e c t i o n  1. Ch. 93, S L A  1 9 6 7  is a m e n d e d  b y  a d d i n g  a n e w  s e c t i o n  to

r e a d :

S e c .  4. In  a n t i c i p a t i o n  o f  a  t o t a l  f e d e r a l  a p p r o p r i a t i o n  o f  

$ 1 0 , 0 0 0 , 0 0 0  to  f u n d  t h e  A l a s k a  N a t i v e  h o u s i n g  p r o g r a m  u n d e r  T i t l e  10, 

S e c t i o n  1 0 0 4 ( A ) ,  P u b l i c  L a w  8 9 - 7 5 4 ,  80 S t a t .  1 2 8 5  ( 1 9 6 6 ) ,  t h e  D e p a r t ­

m e n t  o f  A d m i n i s t r a t i o n  is a u t h o r i z e d  to  m a k e  a v a i l a b l e  t o  t h e  a g e n c y  

d e s i g n a t e d  b y  t h e  g o v e r n o r  u n d e r  ch. 93, S L A  1 9 6 7  a  s u m  e q u a l  t o  10  p e r  

c e n t  o f  t h e  f e d e r a l  a p p r o p r i a t i o n  to f u n d  t h e  p r o g r a m  in a n y  f i s c a l  

y e a r  a s  t h e  s t a t e ' s  s h a r e  in f i n a n c i n g  t h e  c o s t  o f  p r e p a r i n g ,  a d m i n­

i s t e r i n g  a n d  i m p l e m e n t i n g  t h e  A l a s k a  N a t i v e  h o u s i n g  p r o g r a m .  H o w e v e r ,  

i f  t h e  U n i t e d  S t a t e s  C o n g r e s s  f a i l s  to a p p r o p r i a t e  at l e a s t  $ 1 , 0 0 0 , 0 0 0  

i n  a n y  f i s c a l  y e a r  to  t h e  A l a s k a  N a t i v e  h o u s i n g  p r o g r a m ,  t h e  D e p a r t m e n t  

o f  A d m i n i s t r a t i o n  is a u t h o r i z e d  to m a k e  a v a i l a b l e  to t h e  a g e n c y  

d e s i g n a t e d  b y  t h e  g o v e r n o r  u n d e r  ch. 93, S L A  1 9 6 7  a n  a m o u n t  up to 

$ 1 , 0 0 0 , 0 0 0  f o r  t h a t  f i s c a l  y e a r  I n  o r d e r  to  a s s u r e  a t o t a l  p r o g r a m  o f  

a t  l e a s t  $ 1 , 0 0 0 , 0 0 0  f o r  e a c h  f i s c a l  y e a r .

K S e c .  2. A S  1 8  is a m e n d e d  b y  a d d i n g  a n e w  c h a p t e r  t o  r e ad:

C H A P T E R  57- L O W  A N D  M O D E R A T E  I N C O M E  H O U S I N G  D E V E L O P M E N T .

A R T I C L E  1. C O M M U N I T Y  H O U S I N G  D E V E L O P M E N T  C O S T  F U N D .

S ec .  1 8 . 5 7 . 0 1 0 .  C O M M U N I T Y  H O U S I N G  D E V E L O P M E N T  C O S T  F U N D .  (a) 

T h e r e  is c r e a t e d  in  t h e  D e p a r t m e n t  o f  C o m m e r c e  a  c o m m u n i t y  h o u s i n g
e

d e v e l o p m e n t  c o s t  f u n d  w h i c h  s h a l l  c o n s i s t  of:
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O r i g i n a l  s p o n s o r s :  J o s e p h s o n  a n d  B e g i c h  O f f e r e d :  4 / 2 3 / 7 0

R e f e r r e d :  R u l e s
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(1) a l l  m o n e y  a p p r o p r i a t e d  t o  t h e  f u n d  b y  t h e  l e g i s l a t u r e ;

(2) a n y  m o n e y  w h i c h  t he d e p a r t m e n t  r e c e i v e s  i n  r e p a y m e n t  o f  

a d v a n c e s  f r o m  t h e  f u nd;

(3) a n y  o t h e r  m o n e y  m a d e  a v a i l a b l e  t o  t h e  d e p a r t m e n t  f r o m  

a n y  s o u r c e  w h i c h  t h e  c o m m i s s i o n e r  o f  c o m m e r c e  d e t e r m i n e s  t o  u s e  f o r  t h e  

p u r p o s e s  o f  s e c s .  10 - 60 o f  t h i s  c h a p t e r .

(b) M o n e y  h e l d  in  t h e  c o m m u n i t y  h o u s i n g  d e v e l o p m e n t  c o s t  f u n d  

w h i c h  is n o t  r e q u i r e d  o r  p e r m i t t e d  to  b e  d i s b u r s e d  i m m e d i a t e l y  u n d e r  

s e es. 10 - 60  o f  t h i s  c h a p t e r  m a y  be  i n v e s t e d ,  at t h e  d i s c r e t i o n  o.f 

t h e  c o m m i s s i o n e r  in a m a n n e r  n o t  i n c o n s i s t e n t  w i t h  t h e  p r o v i s i o n s  f o r  

t h e  i n v e s t m e n t  o f  o t h e r  s t a t e  f u n d s .  A n y  i n c o m e  o r  i n t e r e s t  e a r n e d  by  

m o n e y  i n v e s t e d  s h a l l  b e  a d d e d  t o  t h e  m o n e y  h e l d  in t h e  f u n d  f o r  t h e  

p u r p o s e s  o f  s e c s .  10 - 60 o f  t h i s  c h a p t e r .

Sec. 1 8 . 5 7 . 0 2 0 .  A D V A N C E S  T O  N O N P R O F I T  A N D  M U T U A L  H O U S I N G  S P O N S O R S

(a) T h e  c o m m i s s i o n e r  is a u t h o r i z e d  to u s e  t h e  m o n e y  in  t h e  f u n d ,  o r  

a n y  p o r t i o n  o f  t h e  m o n e y  in  t h e  f u n d ,  t o  m a k e  n o n i n t e r e s t  b e a r i n g  

a d v a n c e s  to n o n p r o f i t  a n d  m u t u a l  h o u s i n g  s p o n s o r s  to d e f r a y  d e v e l o p m e n t  

c o s t s  f o r  h o u s i n g  p r o j e c t s  f o r  f a m i l i e s  o f  l o w  a n d  m o d e r a t e  i n c o m e  to 

b e  c o n s t r u c t e d  w i t h  e l i g i b l e  m o r t g a g e s .  N o  a d v a n c e  m a y  b e  m a d e  t o  a 

n o n p r o f i t  o r  m u t u a l  h o u s i n g  s p o n s o r  u n l e s s :

(1) t h e  c o m m i s s i o n e r  r e a s o n a b l y  a n t i c i p a t e s  t h a t  t h e  n o n ­

p r o f i t  o r  m u t u a l  h o u s i n g  s p o n s o r  w i l l  o b t a i n  a n  e l i g i b l e  m o r t g a g e  f o r  

t h e  p r o j e c t ;  a n d

(2) t h e  n o n p r o f i t  o r  m u t u a l  h o u s i n g  s p o n s o r  h a s  e x e c u t e d

an a g r e e m e n t  w i t h  t h e  c o m m i s s i o n e r ,  w h i c h  h a s  t h o s e  t e r m s  a n d  c o n d i t i o n :  

w i t h  r e s p e c t  to  t h e  r e n t s ,  p r o f i t s ,  d i v i d e n d s ,  a n d  d i s p o s i t i o n  o f  t h e  

p r o p e r t y  o r  f r a n c h i s e s  o f  t h e  n o n p r o f i t  o r  m u t u a l  h o u s i n g  s p o n s o r  as 

m a y  be  p r e s c r i b e d  in th e  r e g u l a t i o n s  a d o p t e d  b y  t h e  c o m m i s s i o n e r  u n d e r  

s e cs. 10 - 60 o f  t h i s  c h a p t e r .
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(b) A n o n p r o f i t  o r  m u t u a l  h o u s i n g  s p o n s o r  to  w h i c h  a n  a d v a n c e  is j 

m a d e  u n d e r  (a) o f  t h i s  s e c t i o n  s h a l l  r e p a y  t h e  a d v a n c e  in f u l l  t o  t h e  

d e p a r t m e n t  u p o n  a n d  c o n c u r r e n t  w i t h  t h e  r e c e i p t  by  t h e  n o n p r o f i t  or  

m u t u a l  h o u s i n g  s p o n s o r  o f  t h e  p r o c e e d s  o f  a n  e l i g i b l e  m o r t g a g e  o r  

c o n s t r u c t i o n  o r  r e h a b i l i t a t i o n  l o a n ;  p r o v i d e d  t h a t  t h e  c o m m i s s i o n e r  m a y  

e x t e n d  t h e  p e r i o d  f o r  t h e  r e p a y m e n t  o f  a n  a d v a n c e  f o r  a  p e r i o d  n o t  to 

e x c e e d  t h e  d a t e  o f  f i n a l  p a y m e n t  o f  t h e  e l i g i b l e  m o r t g a g e  o r  c o n s t r u c ­

t i o n  o r  r e h a b i l i t a t i o n  l o a n ; a n d  p r o v i d e d  f u r t h e r  t h a t  a n  a d v a n c e  m a y

b e  t r e a t e d  b y  t h e  c o m m i s s i o n e r  as a  g r a n t  to  t h e  e x t e n t  t h a t  t h e  

p r o c e e d s  o f  a n  e l i g i b l e  m o r t g a g e  c a n n o t  b y  l a w  b e  u s e d  t o  r e i m b u r s e  a n y

c o s t  o r  f e e  i n c l u d e d  i n  t h e  d e v e l o p m e n t  c o s t  f o r  w h i c h  t h e  a d v a n c e  was

m a d e .

(c) I f  t h e  c o m m i s s i o n e r  d e t e r m i n e s  t h a t  a  n o n p r o f i t  o r  m u t u a l  

h o u s i n g  s p o n s o r  to  w h i c h  a n  a d v a n c e  h a s  b e e n  m a d e  u n d e r  (a) o f  t h i s  

s e c t i o n  c a n n o t  o b t a i n  an  e l i g i b l e  m o r t g a g e ,  t h e n  t h e  c o m m i s s i o n e r  s h a l l  

d e c l a r e  t h a t  t h e  a d v a n c e  is i m m e d i a t e l y  d u e  a n d  p a y a b l e .  A n  a d v a n c e  

w h i c h  is d e c l a r e d  b y  t h e  c o m m i s s i o n e r  t o  be  i m m e d i a t e l y  d u e  a n d  p a y a b l e  

s h a l l  be  r e p a i d  f r o m  t h e  a s s e t s  o f  t h e  p r o j e c t  f o r  w h i c h  t h e  a d v a n c e  

w a s  m a d e ;  h o w e v e r ,  an  a d v a n c e  s h a l l  be  t r e a t e d  as a g r a n t  t o  t h e  e x t e n t  

t h a t  t h e  a d v a n c e  c a n n o t  be  r e p a i d  f r o m  t h e  a s s e t s  o f  a p r o j e c t  f o r  

w h i c h  t h e  a d v a n c e  w a s  m a d e .

S ec. 1 8 . 5 7 . 0 3 0 .  A S S I S T A N C E  S E R V I C E S  TO N O N P R O F I T  O R  M U T U A L

H O U S I N G  S P O N S O R .  T h e  d e p a r t m e n t  m a y  p r o v i d e  n o n p r o f i t  o r  m u t u a l  h o u s i n g

s p o n s o r s  w i t h  a d v i s o r y ,  c o n s u l t a t i v e ,  a n d  e d u c a t i o n a l  s e r v i c e s  to 

a s s i s t  t h e m  t o  p l a n ,  c o n s t r u c t ,  r e h a b i l i t a t e  a n d  o p e r a t e  h o u s i n g  p r o ­

j e c t s  f o r  f a m i l i e s  o f  l o w  a n d  m o d e r a t e  i n c o m e ,  i n c l u d i n g  b u t  n o t  

l i m i t e d  to  a s s i s t a n c e  i n  c o m m u n i t y  d e v e l o p m e n t  a n d  o r g a n i z a t i o n ,  h o m e  

m a n a g e m e n t  a n d  a d v i s o r y  s e r v i c e s  f o r  t h e  r e s i d e n t s  o f  t h e  h o u s i n g  

p r o j e c t s ,  a n d  t o  e n c o u r a g e  c o m m u n i t y  o r g a n i z a t i o n s  to  a s s i s t  in

- 3 -  CSSSSB 512
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Sec. 1 8 . 5 7 . 0 ^ 0 .  R E G U L A T I O N S .  T h e  c o m m i s s i o n e r  s h a l l  a d o p t  r e g u -
I

l a t i o n s  n e c e s s a r y  t o  c a r r y  o ut t h e  p u r p o s e s  o f  s e cs. 10 - 60 o f  t h i s  J
c h a p t e r .

Sec. 1 8 . 5 7 . 0 5 0 .  E X A M I N A T I O N  O P  B O O K S  A N D  A C C O U N T S .  T h e  d e p a r t ­

m e n t  m a y  e x a m i n e ,  f r o m  t i m e  t o  t i m e ,  t h e  b o o k s  a n d  a c c o u n t s  o f  t h e  I

n o n p r o f i t  o r  m u t u a l  h o u s i n g  s p o n s o r  w h i c h  r e c e i v e s  m o n e y  u n d e r  s e c s .

10 - 60 o f  t h i s  c h a p t e r .  J

Sec. l 8 . 5 7 . 0 6 0 .  D E F I N I T I O N S .  A s  u s e d  in s e c s .  10 - 50 o f  t h i s  j

c h a p t e r  j

(1) " c o m m i s s i o n e r "  m e a n s  t h e  c o m m i s s i o n e r  o f  c o m m e r c e ;

(2) " d e p a r t m e n t "  m e a n s  t h e  D e p a r t m e n t  o f  C o m m e r c e ;

(3) " d e v e l o p m e n t  c o s t "  m e a n s  t h e  a m o u n t  a p p r o v e d  b y  t h e

c o m m i s s i o n e r  a s  an  a p p r o p r i a t e  e x p e n d i t u r e  w h i c h  m a y  b e  i n c u r r e d  b e f o r e  

t h e  f i r s t  m o r t g a g e  a d v a n c e  u n d e r  a n  e l i g i b l e  m o r t g a g e  l o a n ,  a n d  t h e  

a m o u n t  m a y  i n c l u d e  w i t h o u t  l i m i t a t i o n :  j

(A) p a y m e n t s  f o r  o p t i o n s ,  d e p o s i t s  or c o n t r a c t s  to  

p u r c h a s e  p r o p e r t i e s  o n  t h e  p r o p o s e d  h o u s i n g  p r o j e c t  s i t e  or, w i t h  

t h e  a p p r o v a l  o f  t h e  c o m m i s s i o n e r ,  p a y m e n t s  f o r  t h e  p u r c h a s e  o f  

t h e  h o u s i n g  p r o j e c t  s i t e  p r o p e r t y ;

(B) l e g a l  a n d  o r g a n i z a t i o n a l  e x p e n s e s ,  i n c l u d i n g  

a t t o r n e y s '  f e es, a n d  s a l a r i e s ,  o f f i c e  r e n t  a n d  o t h e r  i n c i d e n t a l  

e x p e n s e s  f o r  a p r o j e c t  m a n a g e r  a n d  o f f i c e  s t a f f ;

(C) f e e s  f o r  p r e l i m i n a r y  f e a s i b i l i t y  s t u d i e s ,  p l a n n i n g  

a d v a n c e s ,  b o r i n g s ,  s u r v e y s ,  e n g i n e e r i n g  a n d  a r c h i t e c t u r a l  w o r k ,  

a n d  f e e s  f o r  t h e  s e r v i c e s  o f  a r c h i t e c t s ,  e n g i n e e r s ,  p l a n n e r s  a n d  

a t t o r n e y s  in  c o n n e c t i o n  w i t h  t h e  w o r k ;

(D) e x p e n s e s  f o r  t e n a n t  s u r v e y s  a n d  m a r k e t  a n a l y s e s ;

a n d

developing low and moderate income housing p r o j e c t s .
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(E) other expenses that the commissioner determines 

necessary to carry out the purposes of secs. 10 - 60 of this 

chapter;

(4) "eligible mortgage" means a below-market interest rate 

mortgage insured by the Secretary of Housing and Urban Development, a 

mortgage insured by the Secretary of Housing and Urban Development and 

augmented by a program of rent supplement authorized by the provisions 

of Public Law 89-117 (The Housing and Urban Development Act of 1965), a 

mortgage loan made by the State of Alaska, or any instrumentality of the 

state, or any agency or authority created or chartered by the state, to 

a nonprofit or mutual housing sponsor for the purpose of providing 

housing to families of low and moderate income, a mortgage insured by 

the Secretary of Housing and Urban Development under Public Law 86-372 

(The Housing Act of 1959) and under Public Law 90-448 (The Housing

and Urban Development Act of 1968), and any similar below-market 

interest rate mortgage or interest subsidy that may be insured by a 

department or agency of the United States or the state;

(5) "fund" means the community housing development cost fund;

(6) "housing project" or "project" means any specific work 

on or improvement to housing accommodations, whether new construction 

or rehabilitation of housing accommodations, undertaken by a nonprofit 

or mutual housing sponsor to provide dwelling accommodations for 

families of low or moderate income, including the acquisition, construc­

tion or rehabilitation of lands, buildings and improvements, and stores, 

offices, and social, recreation, communal and other facilities that may 

be incidental or appurtenant to housing accommodations;

(7) "families of low and moderate income" means families 

whose incomes are too low to compete successfully in the normal rental j 

or mutual housing market and whose aggregate family incomes do not

-5- CSSSSB 512
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e x c e e d  l i m i t s  p r e s c r i b e d  b y  t h e  r e g u l a t i o n s  o f  t h e  c o m m i s s i o n e r  u n d e r  

s e c s .  10 - 60  o f  t h i s  c h a p t e r ;

(8) " m u t u a l  h o u s i n g  s p o n s o r "  m e a n s  a n o n p r o f i t  a s s o c i a t i o n  

o r  n o n p r o f i t  c o r p o r a t i o n  o r g a n i z e d  u n d e r  t h e  l a w s  o f  t h e  s t a t e  f o r  t he 

p u r p o s e  o f  p r o v i d i n g  d w e l l i n g  a c c o m m o d a t i o n s  f o r  f a m i l i e s  o f  l o w  a n d  

m o d e r a t e  i n c o m e ,  w h i c h  a r e  o p e r a t e d ,  or  a r e  t o  be o p e r a t e d  u p o n  c o m p l e­

t i o n  o f  c o n s t r u c t i o n  or  r e h a b i l i t a t i o n ,  e x c l u s i v e l y  f o r  t h e  b e n e f i t  o f  

t h e  f a m i l i e s  w h o  a r e  e n t i t l e d  t o  o c c u p y  t h e  d w e l l i n g  a c c o m m o d a t i o n s  by  

r e a s o n  o f  c o - o w n e r s h i p  o f  s t o c k  in t h e  c o r p o r a t i o n ,  or by  r e a s o n  o f  

c o - o w n e r s h i p  o f  t h e  p r e m i s e s  in a h o r i z o n t a l  p r o p e r t y  r e g i m e  u n d e r

A S  3 4 . 0 7 ;

(9) " n o n p r o f i t  s p o n s o r "  m e a n s  a n  a s s o c i a t i o n  or  c o r p o r a t i o n  

o r g a n i z e d  n o t  f o r  o r o f i t  u n d e r  A S  1 0 . 2 0  o r  a n v  o t h e r  l a w  w h i c h  h a s  as— - ~t/ |

o n e  o f  i t s  p u r p o s e s  t h e  c o n s t r u c t i o n  o r  r e h a b i l i t a t i o n  a n d  o p e r a t i o n ,  j

o f  h o u s i n g  p r o j e c t s .  I

A R T I C L E  2. H O U S I N G  A S S I S T A N C E  F U N D .

Sec. 1 8 . 5 7 . 1 0 0 .  H O U S I N G  A S S I S T A N C E  F U N D .  T h e r e  is c r e a t e d  in  t h e  

D e p a r t m e n t  o f  C o m m e r c e  a h o u s i n g  a s s i s t a n c e  f u n d  w h i c h  s h a l l  c o n s i s t  o f

(1) a l l  m o n e y  a p p r o p r i a t e d  to t h e  f u n d  b y  t h e  l e g i s l a t u r e ;

(2) a n y  m o n e y  w h i c h  t h e  d e p a r t m e n t  r e c e i v e s  in  r e p a y m e n t  o f  I

l o a n s  o r  a d v a n c e s  f r o m  t h e  f u nd;

(3) a n y  o t h e r  m o n e y  m a d e  a v a i l a b l e  t o  t h e  d e p a r t m e n t  f r o m  

a n y  o t h e r  s o u r c e  w h i c h  t h e  c o m m i s s i o n e r  o f  c o m m e r c e  d e t e r m i n e s  t o  u s e  

f o r  t h e  p u r p o s e s  o f  s e cs. 1 0 0  - 1 50 o f  t h i s  c h a p t e r .

Sec. 1 8 . 5 7 . 1 1 0 .  I N T E R E S T  R A T E  S U B S I D Y .  T he c o m m i s s i o n e r  m a y  

e n t e r  i n t o  c o n t r a c t s  w i t h  q u a l i f i e d  m o r t g a g o r s ,  o r  w i t h  m o r t g a g e e s  o f  

q u a l i f i e d  m o r t g a g o r s ,  u n d e r  w h i c h  t h e  c o m m i s s i o n e r  m a y  m a k e  d i r e c t  

p a y m e n t s  f r o m  t h e  h o u s i n g  a s s i s t a n c e  f u n d  to m o r t g a g o r s  o r  m o r t g a g e e s  

to  a s s i s t  i n  p a y i n g  m o r t g a g e  i n t e r e s t  c h a r g e s  o n  q u a l i f i e d  h o u s i n g  
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d e v e l o p m e n t s , w h e n  t h e  d i r e c t  p a y m e n t s  w i l l  b e  a p p l i e d  to  d e c r e a s e

c a r r y i n g  c h a r g e s  to  l o w  a n d  m o d e r a t e  i n c o m e  o c c u p a n t s  o f  

t h e  q u a l i f i e d  h o u s i n g .

Sec. 1 8 . 5 7 . 1 2 0 .  S P E C I A L  A S S I S T A N C E  T O  F E D E R A L L Y  A I D E D  H O U S I N G  

D E V E L O P M E N T S .  T h e  c o m m i s s i o n e r  is a u t h o r i z e d  t o  e n t e r  i n t o  c o n t r a c t s  

o r  o t h e r  a g r e e m e n t s  u n d e r  w h i c h  f i n a n c i a l  a s s i s t a n c e  w i l l  b e  p r o v i d e d  

f r o m  t h e  h o u s i n g  a s s i s t a n c e  f u n d  f o r  q u a l i f i e d  h o u s i n g  d e v e l o p m e n t s  

c o n s t r u c t e d ,  f i n a n c e d ,  o r  r e h a b i l i t a t e d  u n d e r  f e d e r a l  l a w  a n d  l o w  an d  

m o d e r a t e  i n c o m e  p r o g r a m s ,  w h e r e  a s s i s t a n c e  is n e c e s s a r y  to  p r o v i d e  

f i n a n c i a l  f e a s i b i l i t y  a n d  e n a b l e  t h e  h o u s i n g  d e v e l o p m e n t s  to  b e  c o m­

p l e t e d .  A s s i s t a n c e  u n d e r  t h i s  s e c t i o n  m a y  i n c l u d e  b u t  is n o t  l i m i t e d  

to  a d i r e c t  l o a n  t o  a  q u a l i f i e d  h o u s i n g  m o r t g a g o r ,  s u b o r d i n a t e d  t o  t he 

f e d e r a l  m o r t g a g e  l o a n ,  w i t h  r e p a y m e n t  of  p r i n c i p a l ,  a n d  i n t e r e s t ,  if 

a n y ,  d e f e r r e d  u n t i l  t h e  f e d e r a l  l o a n  is p a i d  o r  o t h e r w i s e  d i s c h a r g e d  

o r  r e l e a s e d .  I

Sec. 1 8 . 5 7 . 1 3 0 .  Q U A L I F I E D  M O R T G A G O R .  T o  q u a l i f y  as  a  q u a l i f i e d  

m o r t g a g o r  u n d e r  s e c s .  1 0 0  - 1 5 0  o f  t h i s  c h a p t e r ,  t h e  m o r t g a g o r  m u s t  be 

a n o n p r o f i t  o r  l i m i t e d  d i v i d e n d  m o r t g a g o r ,  o r  o w n e r  e n t i t y  o r  i n d i v i d u a l ,  

b u y i n g ,  b u i l d i n g  o r  o p e r a t i n g  h o u s i n g  in t h e  s t a t e  u n d e r  a f e d e r a l  l o w  

o r  m o d e r a t e  i n c o m e  h o u s i n g  p r o g r a m ,  A l a s k a  S t a t e  H o u s i n g  A u t h o r i t y  j

p r o g r a m ,  o r  o t h e r  s i m i l a r  p r o g r a m s  f o r  l o w  o r  m o d e r a t e  i n c o m e  o c c u p a n c y .

S e c .  1 8 . 5 7 . 1 4 0 .  R E G U L A T I O N S .  T h e  c o m m i s s i o n e r  s h a l l  a d o p t  r e g u­

l a t i o n s  n e c e s s a r y  t o  c a r r y  o u t  t h e  p r o v i s i o n s  o f  s e cs. 1 0 0  - 1 50 of  

t h i s  c h a p t e r .

Sec .  1 8 . 5 7 . 1 5 0 .  D E F I N I T I O N S .  In s e c s .  1 0 0  - 1 5 0  o f  t h i s  c h a p t e r ,

(1) " c o m m i s s i o n e r "  m e a n s  t h e  c o m m i s s i o n e r  o f  c o m m e r c e ;

(2) " d e p a r t m e n t "  m e a n s  t h e  D e p a r t m e n t  o f  C o m m e r c e ;

(3) " f u n d "  m e a n s  t h e  h o p s i n g  a s s i s t a n c e  f u nd;

(4) " l o w  i n c o m e "  a n d  " m o d e r a t e  i n c o m e "  s h a l l  b e  d e t e r m i n e d
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by t h e  c o m m is s io n e r  u n d e r  r e g u l a t i o n s  a d o p te d  u n d e r  s e c s .  100 -  150 o f  

t h i s  c h a p t e r ;  h o w e v e r ,  t h e  c o m m is s io n e r  s h a l l  b a s e  t h e  d e t e r m i n a t i o n  

on f e d e r a l  s t a n d a r d s  f o r  lo w  a n d  m o d e ra te  in c o m e  f o r  t h e  v a r i o u s  com­

m u n i t i e s  i n  t h e  S t a t e  o f  A l a s k a ;

( 5 )  " q u a l i f i e d  h o u s i n g  d e v e l o p m e n t "  m e a n s  a n y  h o u s i n g  p r o j e c t  

b u i l t  o r  t o  b e  b u i l t  a n d  o p e r a t e d  b y  a  q u a l i f i e d  m o r t g a g o r .
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